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Kingdom of Denmark

A twenty-five year, 8.
loan payable in U, 8.
Gold dollars; issued as
the obligation of 29

Municipalities under the
approval and guarantee
of Denmark.

12, an and when Issusil
To Yield About 8.299,
It held to maturity
Circular on veguest for AD-U31

The&ftwnalﬁty

Maln Office: National City Bank Bidg,
Uptown Office: Fifth Ave. & 43rd St

The Strength of
Power Bonds

Steady revenue, small
operating charges and a
service essential to mod-
ern life and industry, are
some of the reasons why
mortgage bonds of es-
tablished electric power
companies are so popu-

We suggest the First and
Refunding Mortgage 6s
of the Northern States
Power Co.

For further information and
price, write for Cireet=r 8603,

25 Nassau Street, New York

Bonbright & Company
Incorporated

|
|

i

S C M. S P

' European Loan dsof 1925

fO

An investment in these

3 bonds at present prices

g offers a rossible profit at
4 maturity of 63% should
Sterling or Francs then

be at parity.

Circular H-76 gives com-

plete description.

George H. Burr & Co.

Tnrestment  Securities
Commercial Paper

Equitable Building
New York

Our Offides In 15 Clties Offer You
A National Yet a Personal Service

Long Time
County Bonds
To Yield 67

Beaufort County, N. C.,
6's
Maturing Jan. 1, 1930-51.

| Principal and semi-annual
interest payable in New
ork City

FINANCIAL STATEMENT

Assessed Valua-
tion. ... «..... 541,169,031

Net Debt....... 1,162,500
Population (1920), 30, 878

Eligible to secure
Postal Savings Deposits

Lagality approred by
Rﬂ‘;a it »::;hrrl'u & Mgt

Cirewlar on applicalion

Incorporated
One Fifteen Broadway

New York City

Ten Listed

We lage selected
seasoned bonds of
dfcan railroads  which

menls for business
affording  wields
from  atou! 6
In 1o

Circular A9}
upan regues!

sen

Mermli,
Lynch
& Co.

Investments
Commercial Paper
120 Broadway
New York

Members New

York  Sioch

Railroad Bonds

en
Amer.
e
regard as aftracifve invesl.
men,
rarying
]

Fxehanre

|and grain.
; later dealings the character of the ox-

I i tatively.

FINANCIAL NEWS
AND COMMENT

Foreign Exchange Rates Re-
' eover After Sharp Break—
Stoeks Move Down.

| 'Phe forelgn exchange market reflect-
| wd in bewlildering fluctuations of Tates
vesterday A confusion of opinfon in Bu-
| ropean cenlres and New York in respect
the CGerman reparation situation.
Weakness of sterling was pronounced In
London befors the start of business here,

to

| with the result that the rate declined
quickly from 3.53%, to 3.80 for sight
| deafts. ‘This was a reaction of 81

eonts from the best quotation of Janu-
ary when the market was rising
| briskly because of hope that the allled
| Commizsloners In Parls would come to
| an agreement likely to pave the way for
!ﬁf‘nif_‘rnPl’ll of the Indemnity problem,
| The French rate moved back from 7
fw-m; to 6.82 cents. and the initinl
| transaction reported in marks was at
| L.62 cents, whence a deeline oceurred to
| 144 eents, the lowest quotation seen ta
!more than three weeks. The final rate
m Momdny afternoon was 1.67 cents.
Until noon the market eontinued un-
| der much pressiive, and the tendency of
| gquotationy had effoct In bringing about
renctions in the stock market. Honfls
nlso were unsettled as well ds cotton
But with the entrance into

1

changes changed, o brisk recovery carry-

marks above thelr final quotations of the
day befors, A fall of the London rate
to the extent of nearly 4 cents and a
recovery of almost as much In a slngle
day tells its own story of greatly mixed
sentiment over the reparation outlook,
| which certainly was not brought to a

-]mnrn settled basis by the news des-

lhatch\a from Berlin, The German de-
Ly seription of the terma as “madness"
seema to forecast a difficult situation
for the political leaders of that country
should they propose to the people that
the programmme ba acceptad even ten-
The Impresslon, however, that
further negotiations would be attempted
| by the German authorities with the pos-
slbility of bringing about some ense-
ment of conditions before a final an-
awer must'ba given later in the month
wus found in some banking circles here.
Tha Amerlcan attitude toward the forty-
two year plan of reparation payment
has becn shown in rather general dis-
approval of so heavy an Indemnity, with
eritlelsm of the proposal for a stiff tax
on German exports,

The stock market had an adverss
money situation to contend with as well
as the unsettlement resultant from the
enrly drop of the exchanges. By ths
same teken it may have been that the
rise of cull loans to 8 per cent. and
higher on Monday with a hard tone of
| time funds yesterday morning acted to
| depress exchange rates for a time, Call
| money agiin got up to 8 per cent. after
rtanding loans had been renewed at 7
per cent. and s substantinl amount of

the day, incldental to the February 1
| requirements.  The discount rates on
aoceptances, which firmed up on the day
befors, remamed at the fractionnlly
higher levels, druwing Increased atten-
tlon to the fact that the burden of
miuch of the country’s commercial finan-
cing had bhecome contred In New York,
The more extensive declines were In
gpecialtles, but some of the rallroad,
—  petroleum, steal and automoblle [ssues
'Ilﬂ.lll.'llld mora than a point. Business
| was on a small seule, which was signifi-
| eant of the current lack of bearlsh en-
| deavor at a time when material favor-
able to thelr ssplrations could easily
ba found. It Is probable that trading
opinfon has subscribed to the belief that,
despite periods of firm rates, the tend-
enoy of money le lower and naws from
the Industries tells of gradually Improv-
ing operations in reveral directlons

Wheat foll 4 and § cents In Chicago,
Cotton mecovered partially aftsr a re-
action of 40 to 5O points,
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TOPICS OF WALL STREET.

American Smelting.

The s&tock market of yesterday ran
true to form In so far as American |
Smelting and Reflning stock was con- |
cerned. The course of the market In |
recent months, when influenced at all
by news, has been frequently to go up
on bad news and down on good. When,
therefore, the American Smelting and
Refining Company's directors, after a
great deal of lation by outsiders
iE to whether or not they would pass
the dividend on its common stock, an |
nounced yesterday that the regular divi- |
dends on both classes of Its atock had
been pald, the stock went down. On
Monday there had heen n sudden upturn
of the Smelting shares, which could In-
dleate nothlng except favorable news
from the dividend meeting, but when |
the news finully came out the stock
broke, closing the day with a net loas
of 1% points at 42. |

1

United Frult.

The ehorts In United Frult, if the|
walls of some of thelr number may be
taken as Indicating the general feeling, |
are not any too pleased with thelr lot. '
For weeks they have besn on the short
side of Unlited Frult awaiting the break
which hias &0 far falled to materialize,
Bome of the eplthets which huave been
heard with reference to this stock and
to those who have been supporting It
In the market would hardly warrant
printing. Before the stock dividend of
100 per cent. was knocked off the price
they confidently expected that the break
would come after the shares sold ox
dividend. But when the prioe was cut
in two by the payment of the stock
dividend, !t went up ruther than down,
and at yesterday's closing price, 10614,
It wae still higher than !ts price on the
day It first sold ex dividend. No efforts
to squecze the ahorts have besn mada,
and the supporting Interests have appar-
ently been satlafied to malntaln its price
around its current level

Chesebroungh Manufacturing.

Btodkholders of the Cheshrough Manu-
facturing Company, one of the old
Standard Ofl subsldiaries, are to be
glven the opportunity to subsoribe at
par to $500,000 of T per cent cumula-
tive preferred stock held in its treasury.
Subscriptiong will be on the basls of a
share for three now held. The issus will
ba underwritten by a syndicate wh ch
will take up any unsubscribed portion.

Transoe & Willlamas.

The date of the annual moating of the
Transus & Willlama Steel Forgings
Company has been changed from the
first Tuesdny to the third Tuoesday in
Febroary, The company's directors and
officers have been reslected.

Atlantic Refining.

Atlantle Refinlng Company's net
profits, after taxes, in 1920 aggregated
$11,047,000, ngainst $11,026,000 In 1919,
Its total earnings, after charges, were
£16,828,000, partially estimated, with
§4,281,000 sot aside for tnxes.

American Hide and Leather, |

Although yesterday's action of the |
American Hide and Leather Corpora- |
tion's directors In passing the daividend |
on Its preferred stock did not shoek |
Wall Street greatly, it called forth a |
grent deal of comment regarding the |
company and its stock, and nlso revived
stories whilch have been afloat from time
to time. The deficit of the company In
the last quarter of 1920 wnas known to
have bheen very big and the passing of
the dlvidend was expected. But many
storles In eirculation not so many montus
ago regarding plans In hand for paying
off of the 120 per cent back dividends
on the preferrad were brought very vivid-
Iy to mind, especinlly In view of the
fact that the stookk had fallen about 100
points from the level it reached when
those stories were going around. The
management's more recent plan to grant
bonused out of carmings to certain of-
flcers of tha corporation were roecalled
with more or less amussment,

Government Withdrawals.

The local Resorve Bank announced
yesterday that the Treasury would
withdraw from member bunks In this

distriet to-morrow §13,900,000 Call
money continued firm yvesterday aw-
ing at 7 per cant. and rising to & per |

cent., at which it cloged. I

Southern Pacifle.

The committes on securitles of the
New York Stock Exchange has ruled
that transactions In Southern Pacific |
enpital stoeck shall be ex rights on Feb-
ruary 8. Transactions In rights must
be settled on Februwry 8, after when
Yealings shall be as in securities, The
right to subsoribe to its new stock ex-
pires on March 1.

Lovett Ta ku;—;i;tn- Vacation.

Judge R 8. Lovett, chalrman of the
Unlon Pacific, has gone South on & vaca-
tion, at the concluasfon of which he will
malke a trip of inspection over the lines
of that road. which will take him to the
Paciflc coast,

Offer German Stocks.

According to a report In copper clr-
cles, several large Gorman manufactur-
ers, In need of copper, have made an of-
fer to purchase large conslgnments and
pay for them In capltal stock of thelr
corporations It is reported that promi-
nent members of the Industry have un-
der consideration plans for ferming a
poo! to trade on that hasis.

May Recelve t‘-ul-rnarn Gold.

Thres banks of Montevideo have re-
celved permisslon from the Uruguayan
Government to export $860.500 In gold
to the Unlted States. It In expected
that those exports will tend to relleve
the exchange situsation.

Rall Stoeks.
d rall stocks were sensitive
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that the Labor Board has sat to-morrow
as the dAny on which the road's em-
ployees will be heard lsd many Wall
Street people to antlelpate a qulck de-
elslon to the ronds’ plea for abrogation
of the national agreement.

Sears-Roehnek,

Publication of figures on January
snles of Sears-Roebuek & o how- |
ing a decllne of approximately 47 pur
eont. from thelr sales of Junuary, 1920,
caused a fresh Adlsplhy of weakness In
Sears-Roebuck stock, whileh declined
from 80 to SA%, with a nat drop for the
dny of 2% pointe Sears-Roebuck's
sales In  January were $15597.704,
against $20,400,076 In January, 1920, a
decline of §12.868,210. |

UKRAINTIAN DANK FOoRMIED,

Hepresantatices of the leading Ukraln-
ian organizations In the United Htams
have organized here the .\moﬂnm
Ukrainian Natlonal Hank, the frst of
ita kind, with a capitalization of 3260,
000. An  organizing ocommities wan |
chosen, ‘The purpose in to bring the

peoplen of the two republics Into closer I"honion 4 400 by 40100 Folin, |

contact and to ennble them ta facllitate
exchange of materinls and supplies,

1.8 LOAN FOR HOCKING VALLEY

WARHINGTON, Febl 1.—A lonn of §1.-
RAB,ND0 to the Hooking Valley Rallwny
Company wna npproved to«fday by the
Interatate Commerca Commisslon, for

additlons and betterments to eguipment, | "g |m.,

woy and structures, |
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Ohlo Power Co.

First & Refunding Mtge.

7% S. F. Gold Bonds
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This  prosperous cutn-
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AND N Y. COTTON EXCHANG

" FOR SALE—100 SHARES

Locomobile Co. Pfd.

BID WANTED

J. K. Rice,Jr.&Co.

- Bankers I rust Co.
Home Insurance Co.
Borden Co.
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